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T  li  S    '.'V  H  E  A  T    S  I  T  U  A  T  I  0  N 


About  a  10  percent  increase  in  wheat  acreage  for  harvest  in  1937 
in  the  Northern  Hemisphere,  excluding  Soviet  Russia  and  China,  is  now 
Indicated  by  available  reports,  the  Bureau  of  Agricultural  Economics  said 
today. 

The  increase  over  the  1936  harvested  acreage  is  due  wholly  to  the 
larger  wheat  acreage  in  the  United  States.    A  1-percent  decrease  is  indicated 
for  Canada,  a  1-percent  decrease  for  Europe  and  an  8-percent  decrease  for  the 
Worth  African  countries  compared  with  last  year.    V/hile  acreage  in  India  is 
reported  to  be  1  percent  loss  than  in  1936,  production  is  estimated  to  be 
9  percent  larger  as  the  result  of  better  yields. 

Prospective  yields  per  harvested  acre  in  the  United  States  as  of  May  1 
were  generally  below  avera.::e,  with  the  exception  of  the  far  Southwest  and 
a  few  Eastern  States.    Precipitation  in  Manitoba,  northern  Saskatchewan  and 
northern  Alberta  has  been  normial  or  above  normal,  but  in  the  area  centering 
in  southviestern  Saskatchewan  there  is  only  about  enough  moisture  for  germina- 
tion, and  subsoil  moisture  is  generally  very  deficient.     Crop  prospects  in 
many  European  countries  are  not  favorable  because  of  excessive  moisture  and 
cool  weather.    The  outlook  for  spring  wheat  in  Soviet  Russia  is  reported  as 
favorable,  and  the  winter  v/hoat  condition  as  satisfactory. 

The  increase  in  acreage  in  the  northern  Hemisphere  is  expected  to 
offset  the  below  avora2;o  condition  existing  in  many  countries,  and  if  pro- 
duction in  the  Southern  hemisphere  should  turn  out  average  or  above,  the 
world  production  in  1937-38  may  again  bo  large  enough  to  satisfy  the  usual 
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world  requirements.  Y/orld  production  during  the  past  3  years  has  not  been 
as  large  as  disappearance,  and  carryoTor  stocks  have  been  reduced  to  bolovx 


If  the  total  crop  is  not  materially  in  excess  of  the  average  world 
disappearance,  1937-38  prices  in  importing  countries  may  be  expected  to 
average  about  the  same  as  in  1936-37.    Another  small  world  crop,  increased 
demand,  or  a  materially  higher  general  price  level,  however,  v/ould  be  ex- 
pected to  result  in  even  higher  foreign  prices  in  1937-38  than  in  1936-37. 
In  this  event,  the  downward  adjustment  in  domestic  prices  relative  to  v/orld 
prices,  as  the  United  States  goes  on  an  export  basis,  might  be  largely 
offset  by  higher  world  prices. 

With  world  stocks  at  the  lowest  level  in  recent  years,  dom-ostic  and 
foreign  prices  m.ay  bo  expected  to  be  unusually  sensitive  to  new  crop  develop- 
ments.   Small  stocks,  however,  even  though  they  are  nor/  being  supplemented 
by  early  harvested  new  crop  wheat,  will  continue  to  be  a  strong  market  factor 
New  Indian  wheat  is  now  moving  into  world  markets,  and  North  African  grain 
will  begin  moving  within  another  month. 

On  the  basis  of  present  and  prospective  stocks  and  disappearance,  the 

carryover  of  old  crop  wheat  in  the  United  States  on  July  1,  1937  is  expected 

to  be  below  100  million  bushels. 

TI-IE  WORLD  Y/HEAT  SITUATION 

Background .-Total  world  supplies  of  wheat,  excluding 
China  and  including  only  net  exports  from  Soviet  Russia, 
averaged  4,100  million  bushels  for  the  5  years,  1923-24 
to  1927-28,  increased  to  5,013  million  bushels  in  1933-34, 
then  declined  sharply  as  a  result  of  successive  years  of 
small  production  and  increased  world  demand.    Total  world 
supplies  for  1936-37  are  estimated  at  4,287  million  bushels 
compared  with  4,520  million  bushels  for  1935-36  and  4,696 
million  bushels  for  1934-35. 

Total  world  shipr.ents  of  v;hcat  averaged  751  million 
bushels  for  the  5  years,  1923-24  to  1927-28,  increased  to  a 
peak  of  913  million  bushels  in  1928-29  ( July- June ) ,  then 
declined  sharply,  largely  as  a  result  of  measures  taken  by 
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importing  countries  to  reduce  the  use  of  foreign 
\7heat.    Shipraents  rrere  613  million  bushels  in  1932-33, 
525  million  bushels  in  1933-34,  506  million  bushels  in 
1934-35,  and  489  million  bushels  in  1935-36.    Net  imports 
by  European  net  importing  couiitries  in  1935-36  amoimtsd 
to  355  mil].ion, bushels.    V/ith  imports  by  non-European 
coxmtrics  estimated  at  124  million  bushels,  total  imports 
•last  year  were  about  10  million  bushels  less  than  total 
shipments.    Total  imports  in  1936-37  are  estimated  by  the 
Bureau  of  Agricultural  Economics  at  about  590  million 
bushels. 

V/orld  ma.rkct  prices  of  ^rheat  have  been  moving 
.  steadily  upur.rd  since  the  spring  of  1933,  reflecting  higher 
world  coinraodity  price  levels,  three  successive  belou 
average  harvests  in  North  America,  and  la,st  season's  short 
Southern  Hemisphere  crops.    During  the  current  season, 
T^orld  prices  have  advanced  sharply  as  a  result  of  'increased 
demand  ajid  the  smallest  supplies  in  recent  years. 

Crop  prospects  unf arorable  in  many  countries 

The  acreage  for  the  1937  harvest  \J  in  the  21  countries  for  which 
reports  are  available  is  194,4  million  acres,  v/hich  represents  an  increase 
of  17.5  million  acres  compared  T;ith  last  year's  sown  acreage  in  the 
same  countries.    The  increase  is  wholly  accounted  for  by  the  increased 
acreage  in  the  United  States  2_/. 

A  decrease  of  412,000  acres  in  the  1937  spring  wheat  acreage 
sown  in  Canada  is  to  be  expected  if  the  May  1  intentions  of  farmers  are 
carried  cut.    The  intended  acreage  of  spring  wheat  is  24.4  million  acres, 
compared  with  24.8  million  acres  sown  in  1936,  and  26,6  million  acres 
in  the  peak  year  of  1932.     Included  in  the  spring  wheat  intentions  is 
an  increase  in  the  dur-om  area  of  80,000  acres,  malcing  a  total  of  1.7 
million  acres  of  durum  for  1937.    The  area  of  foJ.l-sovm  wheat  remaining 
for  harvest  in  Ontario  is  646,000  acres,  or  137,000  acres  more  than  the 
area  harvested  in  1936. 


1/  Winter  wheat  acreage  sown  or  remaining  for  harvest  in  the  Northern 
Hemisphere,  excluding  Soviet  Russia  and  China,  and  intended  spring 
wheat  acreage  in  the  United  States  and  Canada. 

2/  See  page  5    relative  to  United  States  acreage. 
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The  acreage  in  15  European  countries  is  reported  at  59.4  million 
acres  compared  vath  60.1  million  acres  harvest  sow?iy^l936.  The  exporting 
.(•-ountTles  of  the  Danube  Basin  not7  report  59.4  million  acres,  representing 
a  decrease  of  5  percent  from  the  1936  total.    Decreases  in  Rumania 
and  Hungary  of  466,000  acres  .and  339,000  acres,  respectively,  more 
than  offset  an  increase  of  249,000  acres  in  Bulgaria.    The  acreage 
in  Yugoslavia  has  been  virtually  unchanged.    The  'total  acreage  for 
the  3  IJorth  African  countries  reporting  is  placed  at  8.3  million  acres, 
compared  v/ith  8.9  million  acres  in  1936. 

India  noi7  reports  an  acreage  of '  33.4  million  acres,  77hich 
represents  an  increase  of  869,000  acres  over  the  March  estimate.  This 
compares  with  33.7  million  acres  last  year.    Yields  are  higher  this 
year,  ho  v;ever ,  and  the  first  estimate  of  production  in  India,  issued 
in  April,-     showed  382.3  million  bushels  compared  with  352.2  million 
bushels  in  1936.    The  May  forecast  of  production  in  the  Punjab,  which 
produces  almost  one-third  of  the  total  crop  in  India,  was  decreased 
to  142.5  million  bushels  from  the  April  forecast  of  146.5  million 
bushels.    The  final  estimate  for  195  6  was  127.8  million  bushels. 

In  a  report  dated  May  14,  the  Shanghai  office  of  the  Bureau  states 

that  despite  some  improvement  In  the  new  crop  prospects  for  China,  reports 

still  indicate  that  production  in  1937  will  be  at  least  15  percent 
below  that  of  1936. 
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Ta"ble  1.-  PJlieat  acreage  so'^n  in  specified  counc.ries,  1935-37 


Co\mtry 


Yoo.r  of  harvei-t 
:  193b 


1937 


United  States: 
Winter  1/  . . 


Spring 


Canada  (total) 
Total  (2) 


iJurope : 

Belgi-um  xl   

Czechoslovakia  3./  •  •  •  • 

England  and  Wales  .... 

France  3_/  U/   

Germany  3./  •  ■  •  •  

Greece   

Italy  1/   

Latvia  3./   

Lithuania  ^   

L^axumbarg   

Poland  3.7   

Total  (11)   

Bulgaria  3./   

H'ongar]''  3./   

Rumo.nia  3./   

Yugoslavia  3./   

Total  (U)  

Total  E-orope  (15)  , 
Africa.: 

Algeria   

Egypt   

Morocco   

Total  Africa  (3)   .  , 

Asia: 

India  (April  estimate) 
Total  21  countries 
Hussia  3./   


Estimated  Northern  Hemi- 
sphere total  acreage ,  ex- 
cluding U.S.S.R.  and  China 


1.000  acres        1.000  acres        1.000  acres 


33,^02 
17,027 
2U,ll6 


216, 200 


37,605 
11,212 

25,289 


7^.109 


211, 600 


U7 , Uio 

2/  20,918 
25.01U 
 93.3U2 


■  380 

U20 

U31 

2,387 

2,296 

2,123 

1,772 

1,70U 

1,754 

13,007 

12,536 

12,772 

i+,75^ 

U,7^1 

1/  U,263 

2,091 

2,011 

2,076 

12,1^2 

12, U2^ 

12,61+7 

210 

1U6 

15U 

UlU 

3U9 

338 

^3 

U1+ 

3,756 

3,73^ 

3,6UI__ 

U0.956 

U0.U05 

U0,2-)9 

3,010 

2,596 

2,8U5 

U,if^U 

U,oU5 

^/  3,706 

7,7^0 

7,719 

7,253 

5.367 

5.36s 

5,3^2  . 

20.271 

19.728 

19.1U6 

61.227 

60.133 

59 . 

U,095 

U,287 

4,169 

1,^63 

1.^63 

1.415 

3.616 

3.194 

2.  669 

9.17U 

3.9UU 

S.253 

33,95^ 

33.666 

.  179,701 

176.852 

194.399 

32.^06 

3U.721 

6/  36.797 

Compiled  fro^  official  sources,  except  as  other-vTise  noted. 

1/  Winter  acreage  remaining  for  harvest. 

2/  Indicated  for  harvest. 

3./  Winter  -'/heat. 

4/  Area  so^^n  up  to  Jan'oary  1. 

5./  Estimated  in  the  Belgrade  office  of  the  Biireau  of  Agric\iltural  Economics. 

0/  Area  provided  for  in  the  Plan. 
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The  seSdtn'Y'of  s"■3^±n•:-^  ■  ilea t- in- -Canada  is  tae  earliest  since  1S31> 
and  is  considerably  advanced  over  that  of  last  year.     In  Lfetnitooa,  northern 
Saskatchei:7an  and  northern  Alherta  iirecipitation  has  been  normal  or  above. 
In  the  area  centering  in  southwestern  Saskatchewan,  ho-'sver,  there  is  only 
enou;j^i  S'orface  moistjjre  for  germination  of  th:-.  seed,  rrith  sj-bsoil  moisture 
generally  very  deficient.     The  condition  of  fall-soTTn  wheat  on  April  3^ 
9^  compared  with  90  on  the  same  date  a  year  ago. 

Crop  pros;^ects  in  many  Z-aroToean  coL-nories  are  not  favorable,  owing 
to  excessive  moist.ire  and.  cool  weather.     In  France,  the  general  outlook  is 
considered  "jnsatisfactory.     TThile  prospects  in  Italy  seem  unfavorable,  re- 
ports are  conflicting.     In  German^;-,  also,  warmth  is  needed  to  develop  the 
crop  satisfactorily.     The  abandonment  of  winter  wheat  in  G-ermany  is  estimated 
at  6.9  percent,  which  is  the  largest  reported  since  1922.     The  condition  of 
the  crop  in  the  Danube  Basin  is  considered  generally  favors.ble,  but,  as  in 
other  parts  of  Europe,  warmth  is  needed;  some  areas  report  excessive  moisture. 
Sprin-];  seeding  in  Soviet  Russia  is  reported  to  be  progressing  satisfactorily 
and  th'i  outlook  is  favorable.    Winter  cror>s  are  reported  in  satisfactory 
condition. 

'leather  conditions  in  April  in  China  -ere  considered  favorable  for 
spring  planting  and  an  increase  in  acreage  is  probs^ble.     In  Argentina,  the 
wheat  land  is  reported  to  be  in  good  condi'cion  for  working.     In  Australia  the 
continued  dry  spell  is  causing  some  concern  as  well  as  grasshoppers. 

Surpluses  and  Trade:     Stocks  lo"^,   shiTpments  heav?/- 

The  May  1  siorplus  of  waeat  available  for  export  or  carryover  in  the 
3  principal  exporting  countries,   togetxier  with  the  United  Zingdora  port  stocks 
and  ojjantities  afloat,  is  estimated  at  239  million  bushels  compared  "'ith  3^7 
million  bushels  a  year  earlier,  ^56  million  bushels  in  1935>  ?3^  million 

bashels  in  193*^-     S-ojrplus  stocks  remaining  in  Canada  for  e:rport  or  carryover 
on  ivlay  1  are  estime.ted  at  77  million  bushels,  and  Canadian  wheat  in  bond  in 
the  United  States  at  12  million  bushels.     The  surplus  in  Australia  -.'as  about 
oU  million  bushels  and  that  in  Argentina  33  million  bushels.  Comparative 
fig'ores  for  recent  years  are  shown  in  table  lU. 

lorld  wheat  shi-pments  for  the  period  Juj.y  5,  193^  to  Ma^y  ih,  1937, 
totaled  535.5  million  bushels  compared  with  U27.U  million  bushels  for  the 
sam.e  perio".  last  year,  and  U72.6  million  bushels  in  193^3"^-     Shipments  from 
Argentina  have  been  very  heav3r  since  the  latter  part  of  December,  but  owing 
to  small  remaining  stocks  they  fell  off  sharply  during  April  and  early  l^r . 
Shipments  from  Australia  have  not  been  hcav^'  this  year,  but  during  tha  past 
month  were  larger  than  in  an};-  similar  period  since  1931- 

India  has  again  entered  th    world  wheat  market  this  y:ar,  ship:oing 
about  9  million  bushels  since  July  1,  193^.     Sais  is  the  largest  qua,ntity _  cx- 
Tjorted  since  1927-23.     Moreover,  on  the  basis  of  the  large  harvost  wnich  is 
no-^  being  coraoleted,  it  is  uossiblc;  that  this  countr-  may  have  Ljo  million 
bushels  of  the  new  crop  available  for  export.     Indian  wheat  is  generally  sold 
at  a  disadvaratage,  because  of  tho  presence  of  a  relatively  nigh  percentage 
of  other  grain  and  foreign  matter. 
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Soviet  Russia  continues  to  remain  out  of  th    market.     Shipments  from 
that  countrj""  during  th,-  OT^rent  season  have  amounted  to  only  S8,000  "bushels. 
The  total  amount  of  wheat  available  for  export  in  the  Danuhian  countries  ij 
at  the  "beginning  of  the  crop  year  was  estimated  at  about  100  million  "bushels, 
of  which  66 -million  "bushels  r.'ere  shipped  by  May  lU.     The  large  exportable 
•surplus  resulting  from  a  record  Danubian  crop  prevented  overseas  countries 
from  participating  in  a  considerable' part  of  the  benefit  of  increased  trade 
this  season,  o,l though  had  it  not  been  for  those  surplus  supplies  a  very 
tight  sit'oation  would  have  prevailed  in  some  coiontries. 

The  grain  movement  for  the  principal ■ countries  this  season  compared 
with  that  of  the  corresponding  periods  during  th:  past  2  years  is  shown  in 
tables  10  and  11,  and  15  to  17. 

Prices  zj :    Largely  dependen  i:  upon  crop  prospect  s 

Declines  in  Liverpool  J-cdy  fut-iores  d.ijring  April ,  largely  the  result 
of  on  upward  revision  in  the  Australian  crop  and  an  adjustment  to  new  crop 
prospects,  more  than  half  offset  the  sharp  .rise  which  too'ic  place  from  late 
January  to  early  April.     For  the  week  ended  May  1  the  daily  closing  prices 
of  Liverpool  July  futures  averaged  13^  cents  compared  with  I5I  cents  for 
the  week  ended  April  10;  .for  the  week  ended  January  30  "thej'-  averaged  I23 
Gents.     During  May,  however,  dominated  largely  by  "onfavorable  crop  factors, 
Liverpool  prices  again  rose,  averaging  about  \  cents  higher  for  the  week 
ends?.  May  15  than  for  that  ended  May  1.  " 

July  futures  at  Winnipeg  have  remained  mostly  6  to  8  cents  below 
those  at  Liverpool,  while  the  spread  between  June  futures  at  Buenos  Aires 
and  July  futures  at  Liverpool  has  narrowed  from  around  23  cents  in  mid-April 
to  16  cents  in  mid-May.     Futures  prices  at  these  raarkecs  together  with  those 
at  Chicago,  Kansas  City,  and  MinneaDolis  are  shown  by  weeks  in  table  2. 

"ith  stocks  of  old  grain  in  both  exporting  and  importing  coiontries 
greatly  reduced,  wheat  prices  will  continue  to  be  highly  dependent  upon  the 
prospective  size  of  the  1937-3^  world  crop. 


1/  "The  vFheat  Sit^oation"  for  Mexch  1937,  pages  II-I6,  contains  a  discussion 
on  available  supplies  and  import  requirements  by  countries. 

2/    Domestic  prices  are  discussed  on  page  8;   see  also  table  13- 
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Ta"ble  2.-  Averaii^e  closing;;  prices  of  July  \/heat  fut-ares,  specified  narkets 

and  dates,  1335  and  1937 


Date 


]  Chica^^o 

Kansas 
City 

Minnear)olis  •  V/innipec 
:  17 

Liver-pool 

V 

ijuenos 
Aires 

:   IS 36:  1937 

1936:  1937 

1936:  1937:  1336:  1937 

1336:  1937 

.1936  :  1937 

Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents 


Month- 
Jan. 

Mar. 
Apr . 

\leelc  ended 
High  2j 
Low  2j 
Apr.  3 

10 
17 
24 

May  1 
8 
15 


89.4  114.6 
89.4  116.0 
88.8  121.9 
88.3  122.4 


91.8  128.2 

85.2  111.5 

85.2  128.2 

85.7  127.2 

90.4  122.1 

91.8  119.7 
87.0  117.6 
87.2  118.2 

85.5  116.2 


86.5  110.1  104.1  131.9 
86.7  111.2  103.0  131.1 
86.0  117.0  100.7  135.0 
85.5  117.9    97.3  133.6 


90.6 
80.9 
32.5 
83.8 
89.0 
90.6 
84.2 
33.8 
30.9 


123.0 
107.1 
123.0 
122.5 
117.4 
115.4 
113.7 
113.9 
112.8 


105.9  141.4 

91.0  125.0 

95.4  141.4 

95.5  133.9 

99.1  133.6 

99.6  130.2 
96.0  127.6 
94.8  127.5 
91.0  125.0 


88.5  120.0 

85.6  121.7 
84.4  131.9 
81.6  134.9 


9  4.6  127.0 

92.6  127.9 

93.1  137.2 

91.9  142.0 


1_/  Conversions  at  noon  "buying 

2y  January  1  to  date. 

3/  Ju-ne  and  July  futures. 

4/  June  futu.res. 


rate  of  exchange. 


THE  DOMESTIC  wHKYT  3ITUATI01I 


Background.-  The  carryover  of  v;heat  in  the  United  States 
for  tho  5-year  period  (192-4-23)  averared  115  nillion 
"bushels.     In  1929,   stocks  heiran  to  acc-xmlate  until  in 
1933  they  reached  the  record  peak  of  378  nillion  "bushels, 
lour  ST-iall  v/heat  crops  since  that  tine,  ho-.7ever,  reduced 
stocks  to  138  million  "bushels  "loy  July  1,  1935. 

Domestic  v/heat  prices  since  the  sprin^  of  1933 
have  heen  unusually  high  relative  to  v/orld  market  prices 
as  a  result  of  four  small  domestic  crops  caused  lar/^ely 
"by  ahnonvially  low  yields  per  acre.     Durin^  the  current 
season,  "both  v;orld  and  domestic  prices  have  advanced 
sharply  as  a  result  of  increased  demand  and  the  smallest 
supplies  in  recent  years. 

Crop  Prospects:  Moisture  needed  in  'western  Plains  area 

The  condition  of  winter  wheat  as  of  M.ay  1  indicated  a  production  of  a"bout 
654.3  m.illion  hiishels  compared  v/ith  the  forecast  of  455  million  "bushels  a  month 
earlier.     The  prospective  crop  is  26  percent  a'bove  the  sm.all  production  of  519 
million  "bushels  last  year.     The  aoandomnent  of  acreage  seeded  for  the  1936  crop 
was  estimated  at  17.1  percent,  compared  with  the  10-year  (1923-32)  averajje  of 
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12.6  -percent,  which  ler.ves  47.4  nillion  acres  renainini_  for  harvest,  conpared 
v/ith  37,6  nillion  acres  harvested  in  1936,  and  the  S-jear 'avera^^e  of  39.7 
nillioh  acres.     The  condition  of  the  crop  reriaininj  for  harvest  v/as  reported 
at  77.4  percent  of  nonual,  compared  with  the  lO-yer'.r  (1923-32)  avera.je  liny  1 
condition  of  81.2  percent.     S^rinp  v/heat '  indicated  for  harvest  on  the  hasis  of 
faraers'   intentions  to  plant  was  20,9  million  acres,  or  9.7  nillion  acres 
ahovo  the  acrca^^c  harvested  in  1936, 

Since  Iley  1,  rainfall  has  continued  belov/  non.ial  throughout  the  hard 
red  winter  and  sprin^^  v/heat  "belts.     Ilains  are  needed  especially  in  the  area 
extending:  fron  eastern  Montana  and  western  North  Dalcota,  throu/^h' considerahle 
sections  of  Nehraslca  and  central  and  southwestern  Kansas,  in  which  area  suhsoil 
moisture  is  very  deficient.     Since  Ilay  1  rains  also  have  oecn  :;enerally  helow 
normal  in  the  soft  red  winter  v;heat  States,  hut  in  this  area  moisture  was  mostly 
consideral^ly  a'cove  normal  d^arin£  A^ril, 

July  1  Carryover  Prospects:     Less  than  100  nillion  hushels 

V.lieat  stocks  in  the  United  States  on  A-pril  1  are  estimated  at  213 
nillion  hushels,  which  is  58  nillion  "bushels  less  than  a  year  earlier  and  81 
nillion  "bushels  less  than  on  April  1,  1935.     Ta'jle  8  shows  fi^i-ures  of  estimated 
stoclcs  in  the  different  positions  as  of  April  1  for  the  past,  5  years.     January  1 
stocks  were  estimnted  at  374  nillion  "bushels  and  net  imports  durin:;  the 
Jan-'uary-March  period  at  3  million  "bushels,  makinp  a  total  sunply  of  377  million 
"bushels,  .  '.'.'ith  A-nril  1  stocks  at  213  million  "bushels,  a  January-! larch  disap- 
">earance  of  164  nillion  "bushels  is  indicated.     The  disap':^earance  durin/3'  the 
July-Decen"ber  -period  v/as  placed  at  414  million  hushels  l/. 

For  the  (July- June)  j'^ear  as  a  v/hole,   totnl  sup^^Dlies  are  now  -placed  at 
a"bout  797  million  "bushels,     July  1  old  crop  stocks  v/ere  138  million  hushels, 
and  production  626  nillion  ::ushels.     It  now  ap-.^iears  that  imports  r.ay  he  less 
than  35  million  hushels.    Based  on  seed  requireiaents ,   to^ijether  with  flour 
jrindin.-s  and  quantities  estimated  fed  to  date,   the  total  disapriearance  for  the 
year  m.ay  he  expected  to  be  slightly  less  than  700  million  hushels.  Exports 
and  shipments  arc  still  -rlaced  at  10  nillion  hushels <j-^;L9'ni''^'^'^'^  hasis  of  the 
ahove  fi;_vxes  and  forecasts,  the  wheat  carryover  onythis  year  would  he  exrpected 
to  he  helow  100  nillion  hushels,  and  T^rohahly  only  ahout  90  nillion  hushels. 


ly     "The  uTieat  Situation",  Zehruary  1937,  -^aLC  5, 
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Table  3.-  Supply  and  distribution  of  v;licat,  1930-31  to  1935-37  l/ 


Item 

: 1930-31 

.1931-32 

1932-33  : 1933-34 

1934-35 

1935-36  . 

!  1936-37 

Imports   

: Million    Million    Million    Million    Million    Million  Million 
5  bushels    bushels    bushels    bushels    bushels    bushels  bushels 

:       289           313           375           378  '          274           148  138 
887           942           757           552           526           626  626 

16             35  (33) 

_1,175        1,255        1,132            930           815            809  (797) 
115           125             35             28             13              7  (lO) 
313           375         .  378^          274           148           138  (90) 
7  48           7  5  4           7  1  9           62  8           6  5  5           6  64          (  697) 

l/    See  table  9  for  details  and  notes 


Prices  unsettled  by  new  crop  prospects 

Influenced  by  the  same  factors  as  prices  in  Liverpool,  domestic 
prices  declined  sharply  during  April,  the  prices  of  July  futures  in 
Chicago  and  Koaisas  City  losing  about  two-thirds  of  the  gain  made  since 
late  January,  while  cash  prices  in  general  lost  about  all  the  gain  that 
they  had  made.    Ho.  2  Hard  Winter  at  Kansas  City  and  Ho.  2  Eed  Winter 
at  St.  Louis  averaged  about  4  cents  lower  for  the  week. ended  Ma^^  15  than 
for  that  ended  May  1,  with  July  futures  at  Chiccigo  and  Kansas  City 
averaging  about  1  cent  lower.     Prices  rose  sharply  on  May  18  as  the 
result  of  unfavorable  crop  reports  in  the  western  h^^jrd  winter  wheat  area 
and  south  central  Canada.     The  average  price  received  by  farmers  for 
wheat  on  April  15  was  $1.27  compared  with  $1.23  on  March  15  this  year 
and  85  cents  on  April  15,  1936.     Table  4  shows  average  cash  prices  in 
important  domestic  markets,  and  tables  2  and  13  show  cash  ojii  futures 
prices  in  selected  foreign  as  well  as  domestic  markets. 
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Tatle  4. -Weighted  average  cash  price  of  wheat,  specified 
markets  and  dates,  1936  and  1937 


:A11  classes 

Ho.  2 

:  No 

.  1 

:  No. 

2  Hd.  : 

No.  2  : 

iiiestern 

:  and 

grades 

:Hard 

(Yinter 

:Dk.N. Spring: Ain'oer  Dunim: 

R^d 

Winter: 

Wiiite 

Date 

: six  markets 

: Kansas  City: Minneapolis 

: Minneapolis; 

St. 

Louis  : 

Seattle  l/ 

:  1936 

:  1937 

:  1936 

:  1937 

:1936 

:1937 

:1936 

:1937  : 

1936 

:1937  : 

1936  :1937 

: Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents  Cents 

Month- 

T  _ 

Jan* 

: 106.5 

144,3 

112,6 

138.0 

132.6 

165.9 

119.9 

171.3 

108.7 

139.6 

88.9  112.2 

leh. 

:  107.1 

138.5 

110,0 

136.5 

131.1 

159,4 

121.4 

170.0 

109.0 

143,2 

86.3  114.4 

Mar. 

:  98,1 

141,6 

105,9 

138.6 

123.9 

153.0 

113.8 

183.2 

107.9 

143.0 

86.4  117.0 

Apr. 

:  94.9 

140.8 

102.0 

140.0 

122.6 

155.9 

105.8 

172.0 

106.7 

143.6 ■ 

84,9  119,5 

iffeek  end- ; 

ed- 

High  2/  . 

.108.4 

149,6 

118.0 

144.5 

135.4 

169.8 

123.1 

206.2 

110.9 

147.4 • 

90.2  122,0 

LOW  c/  ; 

87.4 

129.8 

93.3 

129.7 

108.4 

141.6 

103,2 

124.6 

99.5 

130.7 

80.0  109,5 

Apr.  3  ; 

93.8 

145.5 

101.8 

140.5 

115.5 

105.6 

199.2 

104.0 

147.4 

85.5  121.4 

10  : 

93.5 

145.5 

99.0 

144.5 

123.0 

169.8 

106.5 

164.2 

102.0 

114.7 

83.5  122.0 

17  : 

94.5 

138.4 

103.8 

135.9 

124.0 

155.3 

103.2 

160.8 

106.6 

142.3 

85.2  119.8 

24  : 

98.2 

137.0 

106.0 

137.4 

127.2 

158.5 

109.8 

152.5 

110.4 

87.3  119.1 

May    1  : 

93.0 

131.8 

100.8 

134.0 

121.3 

150.4 

108.8 

124.6 

105.6 

135.5 

83.8  116.8 

8  : 

91.8 

133.0 

96.0 

135.6 

117.9 

141.6 

103.5 

127.8 

102.4 

135.8 

82.3  117.8 

15  : 

87.4 

129.8 

93.3 

129.7 

108.4 

146.3 

105.9 

127.9 

99.5 

130.7 

80.0 

l/  Weekly  average  of  daily  cash  quotations,  basis  No.  1  sacked. 
2/  JajLuary  1  to  date. 


During  the  past  month,  No.  2  Hard  Winter  wheat  at  Kansas  City  aver- 
aged about  11  cents  under  wheat  parcels  at  Liverpool,  and  Chicago  July 
futures,  v/hich  represent  new  crop  grain,  averaged  11  to  12  cents  under 
the  same  future  at  Winnipeg,  and  20  to  22  cents  below  the  Liverpool  July 
futures  (table  5),    These  price  spreads  indicate  that  after  3  years  of  net 
imports  because  of  small  crops,  United  States  prices  of  export  types  have 
largely  been  adjusted  to  a  shipping  differential,  which  will  again  make 
exports  in  significant  quantities  possible  in  1937-38. 

Futures  prices  are  now  on  an  export  basis,  which  is  also  true  in 
the  case  of  white  wheat  from  the  Pacific  Northwest.     Cash  prices  of  hard 
red  winter  wheat,  the  principal  export  type  east  of  the  Rockies,  remain 
sufficiently  above  an  export  basis  to  prevent  exports  from  the  very  si:iall 
supplies  of  old  crop  milling  wheat  remaining  in  this  coimtry. 
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■Ta"ble  5. -Spreads  iDetween  domestic  wheat  prices  and  prices  at 
Winnipeg  and  Liverpool,  specified  periods,  1934-37 


:        Cash  wheat  per  "bushel 

Putures 

per  bushel 

:      Amoiant  Wo.  2  Hard  Winter 

Amoun 

t  Chicago  . 

:      (Kansas  City) 

averaged 

averaged 

:  atove 

above 

:  ilo.  3  Mani-    :  : 

Parcels 

Winnipeg - 

:  Liverpool 

:  to"ba(Winnipe^) : 

(Liverpool) 

July 

:      July  ; 

:  Cents 

Cents 

Cents 

Cents. 

iaUIi  Uii    OX    U  SjI  «  — 

• 

1  ^^^4 

:           .  25  . 

15 

18 

18 

1 

:           ,  29  . 

23 

■  8 

13  ; 

:           ,34  . 

13 

1 

-5 

:  18 

6 

-5 

-12 

i/iOuTjXl   01    i?eD«  — 

• 

:  24 

19 

20 

21  ; 

1  9'^'=. 

:  .28 

24- 

8 

15 

1  9.'^f^ 

:  ,34 

19  . 

•4 

"-3 

1  937 

:  15 

12 

-5 

-12  ; 

liiUIiUIl    UJ.  iiiai 

• 

• 

1934 

:  20 

15 

1-7 

18 

1935' 

:  23 

17 

8 

16  . 

1  93fi 

:  30 

,  14 

4 

-4 

:  8 

2 

-10 

-15  ■ 

Month  of  Apr,- 

• 

• 

1  934 

:            17  . 

,    10  . 

14 

13 

:            24       .  . 

25  . 

8 

15 

1  93fi 

:  28 

13 

( 

— 'i 

1  937 

( 

• 

-12 

-20 

iHfeek  ended  May 

• 

15- 

• 
• 

:  18 

17 

20 

:  24 

4 

12 

1936   

:  22 

8 

-4 

:  6 

-11 

-22 

\j  Price  of  parcels  at  Liverpool  not  available.  , 

THE  RYE  SITUATIOIT 

Background.-  Rye  production  in  the  United  States  before 
the  War  about  equaled  domestic  utilization.    During  the 
War,  acreage  was  increased  and  large  exports  followed. 
In  1933  and  1934,  production  was  reduced  by  drought 
conditions  to  less  than  the  amount  normally  used  in  the 
United  States,  and  a  considerable  amoxmt  of  rye  was  imr- 
ported.    A  large  crop  in  1935  greatly  reduced  but  did 
not  eliminate  imports. 


J 
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The  acreage  of  rye  for  harvest  in  1937,  in  the  l6  co\intries  reiDorting, 
is  indicated  as  3^-9  million  acres, -or  30,000  acres  less  than  the  193^  acre- 
age harvested  in  these  cowitries.     The  increase  of  1.3  million  acres  in  the 
United  States  is  more  than  offset  hy  decreases  in  Canada  and  European  coun- 
tries.    The  prospective  acreage  in  the  United  States  is,  with  the  exception 
of  1935.   "the  largest  reported  since  I923.     The  condition  of  the  winter  rye 
crop  in  Canada  on  April  30  ^as  reported  as  S2  compared  with  9^  a  year  ago. 
Soviet  Russia,  -rvhich  is  not  included  in  the  total,  reports  a  decrease  of  2 
percent  in  the  planned  rye  acreage  compared  -dth  last  year. 

The  total  acreage  in  the  I3  European  co-ontries  reporting  is  3^+,  179, 000 
acres,  compared  with  the  acreage  last  year  of  35.50^,000  acres.     Germany  re- 
ports an  ahandonment  of  U. 2  percent,  leaving  10  million  acres  for  harvest. 
This  sho^s  a  10  percent  decrease  from  the  11  million  acres  harvested  last 
year.     The  acreage  in  Poland  is  reduced  ahout  1  percent. 

Tahle  6.-  '"inter  rye  acreage  sown  in  specifi  d  countries,  1935-37 


;                          Harvest  year 

Coimtr37- 

:  19^5 

:  1936 

:  19^7 

•     1.000  acres 

1.000  acres 

1.000  acres 

k,lkl 

2,757 

U,092 

720 

635 

Total  (2)   

^.^92 

529 

3S5 

3S5 

^55 

402 

U26 

2,51^4 

2,510 

2,^37 

France  2/   

1,607 

1,611 

1,620 

11,083 

11.006 

1/  9,966 

181 

203 

160 

Hungar^'"  3./   

1,  hSl 

1,616 

1,US3 

Latvia   

65s 

6S2 

Lithuania   

1,2^8 

1,206 

1,269 

19 

19 

19 

Ik, 223 

1^,3^7 

1^,2^7 

Rumania   

9U0 

1,021 

9U1 

5U2 

Total  (13)   

^)S.601 

^^^.^oU 

^U.179 

3 

k 

■Total  (Id)    : 

^G.900 

^2.S70 

Russia    : 

5S , 60U 

57,^26 

U/  56,US6 

Compiled  from  official  sources  except  as  other'T'ise  noted, 

1/    For  harvest.  2/    Plantings  to  January  1.      ^       i/    Estimate  of  the 

Belgrade  office  of  the  Bureau  of  Agricultural  Economics.     Includes  raestin. 
Uy    Area  provided  for  in  the  Plan. 


The  condition  of  rye  in  the  United  States  as  reported  May  1  indicated 
a  rye  crop  of  U2.9  million  bushels,  compared  with  the  193^  production  of 
25.6  million  bushels  and  the  5-year  average (1928-32)  of  38.2  rail.Tsush.  The  May 

1  crop  report  for  the  5  most  important  rye  States,  which  uroduce  about 
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t-?70-thirds  of  the  total  United  States  rye  proauction,  together  -vith  the  United 
States  total,  is  siio\7n  in  table  7.     It  vrill  "be  observed  that  while  ^^ay  1  con- 
ditions -vere  slightly  above  average  in  Wisconsin  and  Minnesota,   they  •-'ere 
moderately  belo;7  average  in  South  Dakota  and  r:aterially  belov?  in  North  Dakota 
and  Nebraska.     The  rest  of  the  co-untry  came  through  the  -vinter  in  fair  to  good 
condition. 

Table  J.-  Acreage,   condition,  and  production  of  rye  in  the  United  States 


:  Acreage 

:          Condition  ito 

V  1 

•  left  for 

State 

harvest 

;i923-32; 

1936  : 

Indicated 

1937  ! 

1922-32 

;  I93S 

19^7 

Thousand 

Thousand 

Thousand 

Thousand 

o.cres 

Percent 

Percent 

Percent 

bushel s 

bushe^  s 

bushel s 

■^7is.  . 

^81 

G'6 

87 

gg 

2,1S9 

2,100 

5,772 

Minn. 

hp.- 

S6 

so 

37 

5,966 

^•^,325 

7,5S^ 

N.Dak. 

7S1 

so 

66 

59 

11,073 

2,UU8 

6,2Ug 

S.Dak. 

57^- 

S5 

61 

77 

U,072 

1,60s 

5,166 

Nobr. 

S7 

7^+ 

71 

2^36l_ 

^ ,  hk2 

2.691 

U.  S. 

7^.3 

73. U 

38,212 

25, 55^ 

U2,913 

The  prospective  United  States  rye  crop  is  about  large  enough  to  toke 
care  of  the  us'oo-l  domestic  requirements.     The  farm  stocks  of  6.U  million  bushel 
on  J-'one  1,  193^  (J'olj,^  1  stocks  arc  not  reported),   together  with  the  commercial 
stocks  of  15.  S  million  bushels  on  J-ol;'-  1,  I936,   totp.led  22.2  million  bushels. 
With  the  193^  crop  of  25.  b  million  bushels  and  probnbl';-  imports  of  about  5  mil- 
lion bushels,   total  supplies  T^ill  amount  to  about  53  million  bushels.     If  the 
domestic  disap;oearance  in  I936-37  amounts  to  bet\7een  U5  and  5^  million  bushels, 
which  now  seems  probable,  June  1  farm  stocks  plus  July  1  commercial  stocks  in 
1937  "Till  amo-ant  to  around  5  million  bushels.     Commercial  stocks  on  April  1 
totaled  3  million  bushels  this  year  compared  vrith  7.6  million  bushels  a  j'-ear 
earlier  and  9»7  million  bushels  in  1935* 

European  stocks  of  rye  are  extremely  low  and  substantially  below  those 
of  a  year  ago.     On  the  other  hand,   there  are  now  relatively  large  supplies  of 
new  crop  rye  afloat  from  the  Argentine.    World  trade  in  rye  during  the  current 
season  has  shovm  a  slight  gain  over  the-  extremely  low  level  of  last  year,  but 
is  still  below  other  recent  j'-ears,  with  total  shipments  since  August  1  amount- 
ing to  17.8  million  bushels  compared  with  l6.2  million  bushels  for  the  corres- 
ponding period  last  year  and  2U.  6  million  bushels  in  193^35-     Poland  contin- 
ued as  tho  leading  exporter,  with  shipments  accounting  for  63  percent  of  the 
world  total;  Argentina  is  now  second,  with  more  than  25  percent  of  the  total 
shipments.     Shipments  from  Black  Sea  ports  continued  at  relatively  low  levels. 

Rye  markets  have  been  unusually  firm  this  season,  as  the  result  of 
relatively  small  supplies.     No.  2  Rye  at  Minneapolis  rose  sharply  in  November 
and  December,  and  d-'oring  the  first  U  months  of  1937  averaged  113,  HI,  1*^9, 
and  112  cents  per  bushel,  respectively.     For  the  week  ended  May  15  they  had 
declined  seasonally  to  an  average  of  IO5  cents,  but  during  the  following  week 
they  rose  again,  reflecting  dr?/  conditions,  principally  in  Nebraska. 
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Table  8.-  Hieat  stocks  in  the  United  States  on  April  1,  1933-37 


Item 

;  1933 

;  153^ 

;  1935 

1935 

1937 

:Million 

Million 

iviillion 

Iv'Iil"'.ion 

I.iillion 

:  "bushels 

"bushels 

bushels 

"bushels 

"bushel  s 

.  :  1S3. 

119 

•  ■  99- 

."  ■  C.Q 

72 

.:  95 

S7 

.  62" 

50 

.  :  136 

97 

•  52 

50 

35 

Merchant  mills,   including  stored 

92 

75 

72 

66 

.  :  ^15 

■  271 

213 

1/    Bureau  of  the  Census  raised  to  represent  all  merchant  mills. 


L":le  9.-'noat: 


Supply,  dis'-riov'.tion,  and  disapr)earance  in  continental 
United  States,  I923-2U  to^ I936-37 


Crop 
y^c  r 
■begin- 
ning 


1923-2U 
I92U-25 

1925-  20 

1926-  27 

1927-  28 
192S-29 
1929-30 

1950-31 

1931-  '^2 

1932-  33 

1933-  3^ 
l93^-!-35 
1935-35 
1^36-37 


5uppl,y 


Stocks  July  1 


On 
farms 


In 
country 
eleva- 
tors 
and 
mills 


■■  In  mer- 
:  chant 
Commer-  :  mills  and 


cial 
stocks 
1/ 


;  elevatoix^ 
;  and 
;  stored 
;  for 
;  others 


2/ 


?otal 


Imports : 

■  New 

( flour : 

includ- ; 

\  crop 

ed)  : 

i/  ■ 

1,000      1,000  1,000 
bushels  bushels  bushels 


1 , 000 
bushel s 


35.239 
29,3^-9 
28, 632 

27,071 
26,64^ 

19,5SS 
U5,io6 
60,216 
37,s67 
93,769 
82,882 
62,516 

^U,339 


37,117 

36,626 

25,287 
29,501 

21,776 
19,277 

Ui , 5U6 
60,166 
30,252 
Ui,585 
6U,296 
Us,  150 

31,799 
22,U76 


28 
38 
28 
16 
21 

3S 
90 
109 
203 
162 

123 

so 

21 

20 


,956  31,000 

,ii2  33,000 

,900  25,576 

,1^8  27,505 

,0^'2  U0,038 

,587  3^,920 

,UU2  51,279 

,327  59,170 

,967  Ul,202 

,U05  71.71U 

,712  107,052 

,5^8  83,llU 

,951  k/^9,52U 

.622  U/ 50. 590 


1 , 000 
bushels 

132,312 
137,037 
103, UOl 
100,225 
109,  506 
112, ■"^72 

228,373 
283 , 379 
313,238 

375,^73 
377,9^2 
27U,328 

1^7,513 
137.676 


1,000 
bushel  s 

759, ^S2 
8U1 , 617 
663,700 
832,213 
875,059 
91^,373 
823,217 
886,^70 
9^1,674 

756,927 
551,683 

526,393 
626, 3^H 
626. U61 


1,000 
busael s 

1^,573 

^oU 

1,7^7 
77 

loo 
91 

53 
35U 

7 

10 
153 
1^,569 
3^,635 


Total 
supply 


1,000 
bushel  s 

906,372 
979,008 
773, 8U8 
932.515 
98U,753 
1,026,836 
1,051,6^3 

1,175,703 
i,2^.U,969 
i,i32,Uio 

929,77^ 
316,290 
808, 6U2 


excluding  coimtry  elevator  stocks, 
and  elevators;  I923  and  I92U  estirarted 
,te,  B'OTvau  of  Census  raised  to  represe: 


1/  1923  to  1926  Bradotreets 
2/  Stocks  in  merchant  mills 
of  actual  figures;  1925  to  d 
chant  mills. 

Stored  for  others;  I923 
1930  to  date,  Buroau  of  Cens 
37    'From  reports  of  Foreign 
inclado  full-duty  wheat,  ^rhc 
in  terms  of  wheat. 
W    Revised  on  tno  basis  of  the  1935  Census  of  Manufacturing. 


in  absence 
it  all  mer- 


to  1929  estimruted  in  absence  of  actoj- 1  fig-are,s; 
us  raised  to  reprrsent  all  merchant  mills, 
ond  Domestic  commerce  of  the  United  States;  imports 
xt  -oaying  a  duty  of  10  percent  ad  valorem,  and  flo'ur 
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Table  10.-  V/heat:     Imports  into  the  United  States  for  domestic 
utilisation  and  for  grinding  in  bond  and  export,  1923-2/j. 
to  1935-36  and  monthly,  July  I936  to  March  1937 


Crop  year 

:  Full  duty 
:  wheat 
:  (tariff 
:     42  cents) 

.     Wheat  unfit 

for  human 
consumpt  i  on 
(tariff  of  10 
percent  ad  val.) 

y 

Total  imports 

for  domestic 
utilization 
(total  of 
first  2 
columns) 

For 
'■  grinding 

in  bond 
and  export 

:  Bushels 

Bushels 

Bushels 

Bushels 

1923-24   

13,733,423 



13,783,423  . 

13,904,837 

IT    .                    '     '  — 

1924-23   

272 ,548 

_____ 

272,548 

5,813,353 

1925-26   

:  1,664,843 



1,664,843 

13,421.430 

1926-27   

48,808 

—  w  » 

48,808 

13,171,683 

1927-28   

161,297 



161,297 

15,043,679 

1928-29   : 

79.136 



79,136 

22,480,962 

1929-30  : 

44.607 

44,607 

12,903,364 

1930-31   

40 1 756 

307,336 

348,092 

19,013,090 

1931-32   

6,057 



6,057 

12.878,851 

1932-33   

5,767 

1.354 

.  7,121 

9.372,151 

1933-34   

143.656 

5,729 

•  149  ,385 

11,341.052 

1934-35   

i,905,380 

8,146,044 

14,051,424 

11,064,092 

1935-36   : 

3/25,329,376 

3/9,189,271 

34,493.647  3/11,978,659 

1936-37  - 

July  

3,388,078 

1,089 ,028 

4,477,106 

1,006,139 

Aug  : 

4.887,814 

1,406,484 

6,294,298 

1,115,578 

Sept  : 

3,840,557 

763,131 

4,603,683 

1,156,849 

Oct  

4.095,734 

120,467 

4,191,219 

1.150,138 

Nov  : 

2,926,553 

272,896 

3.199,449 

1,326,647 

Dec  

3,267.661 

117,312 

3,384,973 

1,268,398 

Jan  : 

1,769,364 

96,817 

1,866,181 

1,194.675 

Feb  : 

1,612,718 

52,917 

1,665,635 

959,035 

Mar  : 

1,375,778 

32,300 

1,408,078 

955.464 

Imports  for  consumption  from  United  States  Tariff  Commission,   July  1923  to 
December  1933,   and  from  Bureau  of  Foreign  and  Domestic  Commerce,  January 
1934  "to  date. 

1/  Beginning  June  18,  I93O,  a  new  classification,  v/heat  unfit  for  human 
consumption,  was  introduced  by  the  I93O  Tariff  Act. 

2/  Includes  v/heat  for  grinding  in  bond  for  export,  which  enters  duty  free. 
Beginning  June  18,  I93O,  includes  wheat  ground  into  flour  in  bond  for 
export  to  Cuba,  a  new  classification  in  the  I93O  Act.  From  June  18,  1930  to 
September  3,  1936  the  duty  on  this  wheat  equaled  the  reduction  in  Cuban  duty 
and  the  reduction  in,  the  consumption  tax  applicable  by  treaty  to  such 
flour  imported  into  Cuba.     On  September  3,  I936  the  consumption  tax  was 
repealed. 
3/  Revised. 
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Tatle  11. -Exports  of  v/heat  and  wheat  flour  from  the  United  States, 

1935-35  and  1956-37  l/ 


!  Wheat 

Wheat 

flour  \ 

Wheat 

Dat  e 

includin;S; 

flour 

—  - 

:_1935-35  : 

1936-37 

±  yoo— 0 ( 

lyoo— 00  , 

i  yoD— 0  r 

:  1,000 

1,000 

1  ,  OUO 

1 , 000 

1 , 000 

1 , 000 

Jul V— Mar.    .  . 

:  "bushels 

"bushels 

"barrels 

"barrels 

Dushels 

"bushels 

:  235 

1,856 

2 , 416 

2,  917 

11 , 871 

15, 575 

Week  ended- 

Apr,  3 

0 

0 

53 

48 

249 

22  b 

10  \ 

0 

0 

23 

35 

108 

164 

17  : 

9 

0 

29 

10 

145 

47 

24  : 

0 

48 

17 

41 

80 

241  J 

May    1  : 

0 

84 

33 

41 

•  155 

277  1 

8  : 

13 

66 

23 

45 

121 

278  1 

Compiled  from  reports  of  the  Department  of  Commerce,  l/  Includes  flour  milled 
in  "bond  from  foreign  wheat. 

Tahle  12.-  rneat:     World  supply,  disappearance  aJid  price,  1922-23  to  date 

'   Production   :Net      :  :  .    .    .  :  :British 


Canada 

World:  ex-  : 

Stocks : 

:.Total 

: Parcels 

Year 

:United: Argen-  ; 

Europe:  All  : 

pro- 

:ports  : 

on  : 

Total  . 

:.disap- 

:  average 

:  States: 

tina  and: 

: other: 

duc- 

:from  : 

about  : 

supply: pear- 

:  price 

•  • 

Aus-  : 

•  • 

*  • 

tion:Russia: July  1: 

1/ 

:  ance 

:-oer  hu. 

tralia  : 

«  • 
•  • 

•  • 

:  2/ 

:  Mil, 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

:  "bush. 

"bush. 

"bus'h. 

"bush. 

"bush. 

"bush. 

"bush. 

"bush. 

"bush. 

Gents 

1922-23 

847 

705 

1,045 

605 

3,203 

1 

588 

3,792 

3,216 

92 

1923-24  ; 

759 

847 

1,257 

656 

3,519 

21 

576 

4,116 

3,397 

63 

192-4-25 

:  842 

618 

1,058 

609 

3,127 

719 

3,846 

3,280 

109 

1925-25 

659 

701 

1,397 

513 

3,380 

27 

566 

3,973 

3,318 

108 

1926-27  : 

832 

798 

1,216 

648 

3,494 

49 

655 

4,198 

3,511 

108 

1927-28  . 

875 

880 

1,274 

644 

3,673 

5 

687 

4,365 

3,612 

104 

1928-29 

914 

1,076 

1,410 

596 

3,996 

753 

4,749 

3,722 

91 

1929-30  : 

823 

595 

1,451 

705 

3,584 

7 

1,027 

4,618 

3,675 

101  ' 

1930-31  ; 

836 

867 

1,360 

734 

3,847 

112 

943 

4,902 

3,848 

76 

1931-32  ; 

937 

732 

1,436 

755 

3,850 

70 

1,054 

4,984 

3,943 

76  M 

1932-33  : 

757 

898 

1,490 

718 

3,863 

17 

1,041 

4,921 

3,779 

78  1 

1933-34  : 

552 

745 

1,747 

793 

3,837 

34 

-1,142 

5,013 

3,846 

70  m 

1934-35  3/  526 

650 

1,547 

804 

3,527 

0 

-1,157 

4,596 

3,776 

79  ■ 

1935-36  3/  626 

555 

1,575 

804 

3,571 

29 

920 

4,520 

3,764 

84  ■ 

1936-37  3/  526 

• 

627 

1 , 472 

805 

3,531 

756 

4,287 

1/  Excludes 

production  and 

stocks 

in  Russia  and  China. 

2/.  Deflated  "by  Statist  Index  (1910-1914  =  100)  and  converted  at  par. 
3/  Preliminary. 
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Tablo  13*-    Average  price  per  bushel  of  wheat,  specified  markets 

and  dates,  1937 


Date 

•Kansas  * 
•  City 

Minneapolis 

2/ 

Winni- 
peg 
3/ 

'Buenos  " 
'Aires 

=    4/  '■ 

Liver- 
pool 

4/ 

•Great  * 
'Britain ' 

5/ 

Berlin 
6/ 

:  Cents 

Cent  s 

Cents 

Cents 

Cent  s 

Cents 

Cents 

Jan. 

;  IJO.O 

:  136.5 
•  138.6 
:  140.0 

iDi),9 

159.4 
153.0 

155.9 

120,2 
121.1 
130.3 
133.0 

91.3 
99.5 
114.2 

123.4 

1  '7 
Xd.O%  ( 

124.7 

133.0 

143.5 

119.4 
119.1 

2.  2  J 
2.23 
2.23 

Feb. 

Mar, 

Apr. 

Week 

ended  - 

Mar.  6 

13 

27 

•  ••••• 

•  •  ••  «•••• 

:  138.0 
:  138.3 
:  136.9 
140.9 

151.5 
154.4 
153.5 
147.6 

122.0 
125.1 
130.7 
138.2 

103.6 

108.6 
116.3 
127.0 

126.9 
130.2 

134.7 
140.8 

116.7 
116.6 
117.8 
119.9 

2.23 
2.23 
2.23 
2.23 

Apr.  3 

10 

17 
24 

•  •••«•••• 

140.5 
144.5 
135.9 
137.4 

169.8 
155.3 

158.5 

143.1 
142.2 
131.7 
128.4 

130.0 
127.6 
118. 4 
122.2 

147.4 
152.7 
141.2 
141.1 

124.5 
131.2 

133.7 
135.3 

2,23 
2.23 
2.23 
2.23 

May  1 

8 
15 

•  •••••••• 

>  134.0 
135.6 

129.7 

150.4 
141.6 
146.3 

123.8 
125.2 
123.5 

122.2 
123.9 
121.2 

135.8 
138.4 
139.4 

Prices  are  averages  of  daily  prices  for  the  v/eek  ending  Saturday  except  as 
follows:        Berlin  prices  are  Wednesday  quotations.     Prices  at  foreign  markets 

are  converted    to  United  States  money  at  the  current  rates  of  exchange, 
_!/  No.  2  Hard  Winter, 

2/  No,  1  Dark  Northern  Spring,     No.  1  Heavy  for  week  ended  February  6. 
2/  No.  3  Manitoba  Northern, 
i^/  Near  futures. 

^/  Home-grown  v;heat  in  England  and  Wales. 

6/  Central  German,  wheat ,  wholesale  trade  price  free  Central  German  Station. 
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Ta"ble  14.-  Vnaeat  surplus  for  export  or  carry-over  in  the 
three  principi.l  exporting';  countries,  United  Kin^'iom 
port  stochs  and  stocks  afloat,  liny  1,   1934-37  1/ 


Position 

;      1934  • 

1935 

•       1935  * 
:  : 

1937 

'oush. 

Llil.  Imsh. 

I'll.  OUsh. 

Mil.  'oush. 

Canada: 

In  Cpnada   

254  - 

237 

203 

77 

In  United  Stntes   

2 

12 

10 

12 

137 

97 

42,  . 

33 

Jo 

69 

50 

o4 

Total   :  ■  

489 

415- 

305 

176 

United  Kin/:don  -oort  stocks  

14 

11 

10 

12 

Stocks  afloat  to:  ; 

12 

15 

14 

14 

Continent   

9 

7 

10  . 

24 

10 

8  ■ 

3 

13 

Total    : 

45 

41 

42  .  . 

63 

Total  ahove    : 

534 

456 

347 

239 

i./     '^c'.ii j'-u vex-  fit  one  oe-:  innin;;  oi  tne  year  ^.oanad?,  Jioiy  ci;  Ar^^-enrina, 
uary  1;  Australia,  Decer.foer  1  of  the  previous  year)  plus  production,  ninus 
donestic  utilization  for  the  year,  minus  nonthly  exoorts  to  date. 


Tahle  15.-  Shipments  'of  wheat,'  includinr  flour  fron  principal  exporting 
countries-,  specified  dates,  1935-36  and  1936-37 


Date 

Argentina  \ 

Australia 

Danuhe 

;  North 

America 

=  1935-36 

1936-37: 

1935-35 

:  1936-37 

"1935-36:1936-37 

:  1935-36  : 

1936-37 

:  1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1 , 000 

:  "bushels 

"bushels 

"bushels 

"bushels 

"bushels 

"bushels 

"bushels  hushels 

July~I.:ar. 

:  65,920 

128,934 

89,712 

72,992 

7,936 

48,360 

151,524 

131,950 

"'eek  ended 

Apr.  10 

.  1,296 

7,536 

2,392 

1,992 

72 

488 

3,280 

2,208 

17 

376 

5,504 

1,940 

2,044 

16 

1,320 

3,312 

2,840 

24; 

884 

5,992 

1,376 

2,524 

144 

1,184 

3,560 

2,008 

May  1 

1,148 

2,572 

1,476 

1,128 

0 

2,368 

6,008 

3,096 

8. 

952 

1,689 

1,852 

2,236 

0 

2,640 

6.680 

2,417 

15: 

1,136 

2,068 

2,384 

3,054 

0 

1,616 

5,216 

4,738 

22: 

1 ,228 

1,990 

1,872 

3,222 

0 

1,616 

6,680 

4,499 

Compiled  from  Broomhall's  Corn  Trade  News. 
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Table    l6»-    Movement  of  wheat,  including  floiir,  from  principal 
exporting  countries,  1933-34    "to  1936-37 


:  Exports  as  ^iven  "by  official  sources  : 

:  Total  :   July  1  to  date  shown  : 

Country                ,   Date 

: 1933-34: 1934-35: 1935-36: 1934-35: 1935-36: 1936-37  : 

:1,000       1,000       1,000       1,000       1,000  1,000 
: bushels  bushels  bushels  bushels  bushels  bushels 

United  States   :  37,002    21,532    15,930    17,630    11,371      15,575  Mar.  31 

Canada  :  198,555  169,630  237,447  147,488  180,412    189,497  Apr.  30 

Argentina  :  144 ,854  187  ,000    76,577  158,824    68,314    149,867  Apr.  30 

Australia  :  86,509  108,010  102,258    71,232    64,614      54.049  Feb.  28 

Russia   :  33,787     4,286    29,704     3,699    28,026       3.294  Feb.  28 

Hungary  :  29,6l5    12,499     14,644      7,764      9,190      20,805  Feb.  26 

Yugoslavia  :         839      4,401          728      3,394          124      11,115  Feb.  28 

Rumania  :        248      3,432      9,996             0      9,996       5-042  Feb.  28 

Bulgaria  :    4,236         375         987            7         954       5:085  Feb.  28 

British  India  :     2,08  4      2,318      2,529      1,496      1,46  2      11.479  Jan.  31 


Total   :537,729  513,483  490,800 


:  Shipments  as  given  by  trade  sources 

:          Total          :    Week  ended  ("1937)         =  July  1  -  May  15 

: 1934-35: 1935-36:   May  1   : May  8     :May  15   :  1935-36   :  193^-37 

:i,000       1,000       1,000       1,000       1,000  1,000  1,000 

;bushels  bushol_s  bushels  bushels  bushels  bushels  ]?iu.sh2l.s__ 

North  American  1/      ;162, 832  219,688      3,096      2,417      4,738  179,680  199,257 

Canada, 4  markets  2/  :176,059  246,199      3,576      1,903      2,341  210,852  178,008 

United  States   :  20,997     14,207          277          278        ---  6,340  7,922 

Argentina  -.186,228     77,364      2,572      1,689      2,068  71,712  154»295 

Australia   :lll,62o  110, 060      1,128       2,233      3,054  101,132  86,067 

Russia  :     1,672    30,224            0            0            0  28,616  88 

Danube  &  Bulgaria  3/;    4,104      8,2l6      2,368      2,640      l,6l6  8,l68  57,976 

British  India  :jt/2,318  4/2,529          I04            8           56  256  8,93^ 


Total     ^/  :468,732  448,101   3o9  ,564  5_06,6l9 

Total  European            :  6/  6/ 

shipment s      !_/  =  887  , 7_5 2  355 ,J^3 2      8,352  ~297  ,  688  "403,432 

Total  ex-European      :  6/  6/ 

shipments      1/  :147,938  133,528  2,080                                ~109,464  109,392 


1/  Broomhall's  Corn  Trade  News. 

l!  Fort  William,    Port  Arthur,    Vancouver,    Prince  Rupert,  and  New  Westminster. 
J  Black  Sea  shipments  only, 
V  Official. 

y  Total  of  trade  figures  includes  North  America    as  reported  by  Broomhall's, 

but  does  not  include  items  2  and  3. 
hi  To  May  1. 


-  22  - 


TalDle  17.-  I'let  imports  of  wheat,  including  flour,  into  Siropcan 
countries,  year  berinnin^:  July  1,  1935-36  to.  1936-37 


Country 


Uet  in~:)orts  re"Oorted 


1955-36 

■  1936-37 

:  Ju 

1.7  1 

J-  ^  tDf-J     O  w 

1 J  3c- 37 

:forGcast  1/ 

to 

I/Iillion 

'     Mi  1  T 1  nn 

•            ]    1  1  1  "1  ""^i 
t            1..  X  J.  X  X  vj  -i 

*          '  "1  1  "1  "i  n  "n 
»  -iXXXLUii 

bushels 

*      I'll  T  "^"n  ol  Q 

7 

:  10 

PR 

>  J  U  . 

oo 

PR 

1 

.     2/  -7 

:I.'ar. 

31 

:  1 

:     2/  -5 

q 

10 

»  i  i'" — L  » 

31 

:  6 

:  6 

4 

•  o 

» x  o  « 

'  p 

p 

7 

22 

;  Dec , 

31 

7 

:  4 

3/ 

id/ 

18 

I  Mar . 

31 

:           ■  3/ 

;  1 

15 

17 

:  Jan. 

31 

:  8 

:  5 

15 

■  .11 

Mar. 

31 

11 

:  11 

2/  -2  : 

1 

Feb. 

28 

2j  -2 

:  3/ 

21 

22 

.Mar. 

31 

r  16 

;  15 

8 

8 

:Mar. 

31 

6 

2/  -8 

2/  -6 

.?eb. 

23 

2/  -5 

:    2/  -5 

iy  -3 

3 

:?eb. 

28 

5/ 

:  ^ 

6 

June 

30 

2/  -2 

1 

Miar. 

31 

:      2/  -2 

17  : 

17 

Mar. 

31  : 

12 

13 

205 

220 

M?.r. 

31 

150 

:  153 

348 

411 

r 

52 

355 

473 

250 

15 

13 

10 

10 

340  : 

450  ; 

240  : 

239 

Austria   

Bel'lur,  

C  z echo Slovakia. 

Den.iark  

Finland   

France   

G-er.:.r.ny  

&roece   

Irish  Free  State 

Latvia   

I'letherlands  .  . . 

ITorv/ay  

Poland  

Portuf/al   

Spain   

Sweden   

Sv/itzerland  .  . . 

Un  i  t  e  d  Ki  ncdon . 
Total  ir.iports 
of  above  . . . 

Italy   

Total  ir.iports 
Total  exports 

Total,  net 
imorts  


Compiled  fror.'i  official  sources,   except  as  otherwise  st?.ted. 

1/    Based  larpely  on  estina,tes  of  the  Forcipn  Offices  of  the  Bureaxi  of  Kr_Ti- 

cultural  Scononics. 
2j    I^et  ex3;^orts. 
3/    Less  than  500,000  bushels. 
4/    Hot  cx-^orts  of  less  than  500,000  bushels. 


